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Successfully progressing of the reform of the state-owned assets supervision and 
management has great significance for the country’s economic and social 
development, which is not only related to China’s future in the next 20 years, but also 
directly and indirectly determines every citizen’s well-being, joy, and pain. The 16th 
NCCPC and the subsequent each conference have indicated the direction for future 
reform. But there have been some theoretical and practical problems to be resolved, in 
particular the problem of practice. We still need a sustained research and exploration 
on how to turn the principles into operational rules. Based on Marx’s theory of 
ownership, the modern theory of property rights and the principal-agent theory, this 
essay focuses on the establishment of state-owned provider system through the 
realization of the “three separation”, “three combination”, and “three unification”, and 
mainly on how to realization of the system of the supervision and management of 
state-owned assets. 
The goal of reform of the supervision and management of the state-owned assets is 
to establish a system of supervision and management of the state-owned assets which 
is suited to the socialist market economic system, not only ensuring the leading role of 
state-owned economy but also ensuring the state-owned enterprises of the same 
efficiency, vigor and the ability to compete with the private enterprises. “Shenzhen 
model” achieved this goal well, providing valuable experience for the reform. 
“Temasek experience” delegated a successful experience of the few countries whose 
state-owned enterprises did better than private enterprises in the world, which 
provided operational ideas for the reform. 
Under the guidance of Marx’s theory of ownership, the modern property rights 
theory and the principal-agent theory, the “16th NCCPC system” is gradually 
established, which is based on the experience of local pilot and useful international 
experience. To further improve the “16th NCCPC system” is to really establish the 














which will resolve the deep-seated contradictions and problems fundamentally. As the 
representative of the state-owned assets investors, all levels of SASAC need to 
accurately grasp the functional orientation, follow the regularity of development of 
enterprises, actively and prudently promote the concrete realization of the “three 
separation”, “three combination”, and “three unification”. 
 













目   录 
目   录 










1．放权让利阶段（1978 年 12 月-1984 年） ..............................................7 
2．承包经营阶段（1984 年 10 月-1993 年） ..............................................8 



























































































































Chapter 1  Preface ···················································································· 1 
Section 1: The purpose and significance of the topics ··········································· 1 
Section 2: Review of the relevant theory ······························································· 2 
Section 3: The object and innovation of the study ················································· 4 
Chapter 2  History and Development····················································· 6 
Section 1: The establishment of state-owned enterprises ····································· 6 
Section 2: The central government delegates the relevant powers to the local 
governments ·························································································· 6 
1. The first reform of the state-owned enterprises in 1957······························ 6 
2. The second reform of the state-owned enterprises in 1970 ························· 7 
Section 3: The country delegates the relevant powers to the enterprise ················· 7 
1. The stage of the decentralizing authority and conceding interest   
(Between December 1978 and 1984)·························································· 7 
2. The stage of the contract and management (Between October 1984 and 
1993) ·········································································································· 8 
3. The stage of the establishment of the modern enterprise system  
(Between November 1993 and now) ·························································· 8 
Section 4: Reforming the system of management of the state-owned assets·········· 8 
1. The state-owned assets investor agencies established by the government 
deviating from the social public administrative organization built by the 
government································································································· 9 
2. The separation of the supervision and operation of the state-owned assets· 9  
3. The establishment of “the 16th NCCPC system”······································ 12 
Chapter 3  Theoretical analysis····························································· 13 
Section 1: Marx's theory of ownership ······························································ 13 














Section 3: Principal-agent theory········································································· 14 
Section 4: Establishing the investor system of the state-owned assets················· 16 
Section 5: Making clear the framework-designing of supervision and 
administration of state-owned assets of enterprises ···························· 17 
Chapter 4  Shenzhen model ··································································· 19 
Section 1: The evolution of the management system of state-owned assets of 
Shenzhen city ······················································································ 19 
1. The first national state-owned assets management companies was 
established in 1987 ··················································································· 19 
2. The reform of state-owned assets management system made three 
breakthroughs in 1996 ·············································································· 19 
3. A fewer large-scale enterprises groups have been authorized for operation 
since 2002································································································· 20 
4. The state-owned assets management system entered into a new stage in 
2004·········································································································· 21 
Section 2: The main characteristics of management system of state-owned assets 
of Shenzhen city·················································································· 22 
Section 3: The operational layer of the state-owned assets with Shenzhen 
characteristics······················································································ 23 
1. Function orientation·················································································· 23 
2. The supervisory ideas ··············································································· 24 
3. New operational ideas ·············································································· 25 
Section 4: Shenzhen has obtained achievements in state-owned assets 
management ························································································ 26 
Chapter 5  Temasek experiences ·················································· 28 
Section 1: The framework of the Singapore’s state-owned assets management ·· 28 
1. Temasek Holdings ···················································································· 28 














3. The relationship between Temasek and Temasek-linked companies········· 29 
Section 2: The board of directors of the Temasek ··············································· 30 
Section 3: The capital operation of the Temasek ················································· 32 
1. The Company is owned and monitored by the government ······················ 32 
2. The Company with international or regional development potential ········ 33 
3. The sold company····················································································· 33 
Section 4: The Temasek has attained fruitful results ··········································· 34 
Section 5: Inspiration to our country ··································································· 35 
Chapter 6  The 16th NCCPC system···················································· 37 
Section 1: Reforming principles of the “16th NCCPC system”··························· 37 
1. The principle of state ownership ····························································· 37 
2. The principle of grading representatives ················································· 37 
3. The principles of “three unification” and “three combination” ················· 38 
4. The principle of “three separation” ··························································· 38 
Section 2: the relationship between the central government and local 
governments ························································································ 39 
1. The unification for the division of the assets and division of the rights ···· 39 
2. Appropriately play the guiding role of the central government assets 
provider in reunification policy ································································ 40 
3. The responsibilities and tasks of the local government assets provider····· 40 
4. The resolving of the remaining issues······················································· 41 
Section 3: Discussion on the effective operational method of the state-owned 
assets ··································································································· 42 
1. Effective way to avoid government intervention ······································ 43 
2. Handle properly with the relationship among the asset operational 
companies, SASAC and the investing corporation ··································· 43 
3. Developing operational method of stock system ······································ 44 
4. Establishing perfect capital market ··························································· 44 














1. The risks brought by the transition of the “16th NCCPC system” ············ 44 
2. The risk of “the boss and the mother-in-law” in the “16th NCCPC system”  
 ·················································································································· 46 
3. There is a risk of the absence of the investors resulted from the shortage of 
the conditions of the investor’s system ····················································· 46 
4. There is a risk of the absence of supervision function resulted from the 
defective of the management system ························································ 47 
5. The risks brought by uncompleted realizing of the “three separation”······ 47 
6. The risks brought by the relationship between the central and local 
governments that is should be further regulated ······································· 48 
Chapter 7  Achievements and direction··············································· 50 
Section 1: Achievement of reform······································································· 50 
1. The supervision and management institutions of the state-owned assets ·· 50 
2. The operational institutions of the state-owned assets ······························ 51 
3. The state-owned enterprises······································································ 51 
Section 2: Reform direction················································································· 55 
1. Reform faces to the deep-seated contradictions and problems·················· 55 
2. All levels of SASAC should become good investors ································ 56 
Reference···································································································· 58 



























































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
